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T
o offer the widest variety of goods at competitive prices, in a 

pleasant atmosphere with easy parking and above all, warm, 

friendly and efficient service. Our main business is satisfying 

customers.  

Fontana’s secret to success is our team of the most dedicated employees 

in the country.  

By emphasizing communication, respect and teamwork, we strive to create 

a virtuous cycle: 

happy employees  =   happy customers

happy customers  =   happy directors

happy directors      =   happy managers

happy managers    =   happy employees

We continue to adhere to the fundamental principles instilled by our 

founders Bobby and Angela Chang: service, respect, family and community.

Fontana Pharmacy:

It’s ALL Good Inside!

MISSION AND

Core Values
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Annual General Meeting
NOTICE IS HEREBY GIVEN that the 2021 Annual 

General Meeting of FONTANA LIMITED will be held 

at Grand-A-View Restaurant and Event Place, 

7 Queens Drive, Montego Bay, St. James on 

Wednesday January 19, 2022 at 11:00 a.m  for 

the purpose of transacting the following business:

1.  To receive the Audited Accounts for the year 

ended June 30, 2021 together with the reports 

of the Directors and Auditors thereon,

The Company is asked to consider, and if 

thought fit, pass the following resolution:

Resolution No. 1

“THAT the Audited Accounts for the year ended  

June 30, 2021, together with the reports of the 

Directors and Auditors thereon, be and are 

hereby adopted.”

2. To elect Directors.

(i) In accordance with Regulation 102 of the 

Company’s Articles of Incorporation, the 

Directors retiring by rotation are Kevin 

O’Brien Chang, Jacqueline Sharp and Heather 

Goldson, who being eligible offer themselves 

for re-election.

The Company is being asked to consider, and 

if thought fit, pass the following resolutions:

Resolution No. 2

“THAT Kevin O’Brien Chang, who is retiring by 

rotation in accordance with Regulation 97 of 

the Articles of Incorporation be and is hereby 

re-elected as a Director of the Company.”

Resolution No. 3

“THAT Jacqueline Sharp, who is retiring by 

rotation in accordance with Regulation 97 of 

the Articles of Incorporation be and is hereby 

re-elected as a Director of the Company.”

Resolution No. 4

“THAT Heather Goldson, who is retiring by 

rotation in accordance with Regulation 97 of the 

Articles of Incorporation be and is hereby 

re-elected as a Director of the Company.”

3.  To ratify interim dividends

      The Company is asked to consider, and if 

       thought fit, to pass the following resolution:

Resolution No. 5

That the interim dividend of 8 cents per share 

paid on June 28, 2021 be and is hereby ratified.

4.  To approve the Remuneration of the Directors.

      The Company is asked to consider, and if 

      thought fit, pass the following resolution:

Resolution No. 6

“THAT the amount shown in the Audited 

Accounts of the Company for the year ended 

June 30, 2021 as fees of the Directors for 

their services as Directors, be and are hereby 

approved.”

5.  To appoint Auditors and to authorize the 

      Directors  to fix the remuneration of the 

      Auditors.

Notice of
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The Company is asked to consider, and if 

thought fit, pass the following resolution:

Resolution No. 7

“THAT the remuneration of the Auditors, 

CrichtonMullings & Associates, who have 

signified their willingness to continue in office, 

be such as may be agreed between the 

Directors of the Company and the Auditors.”

By  Order of the Board

Denise Douglas
Company Secretary
October 5, 2021

Registered Office
Manchester Shopping Centre
Mandeville, Manchester

NOTE:

1. A member entitled to attend and vote at the meeting may   

     appoint a  proxy, who need not be a member, to attend and so 

     on a poll, vote on his/her behalf. A suitable form of proxy is 

     enclosed. Forms of Proxy must be lodged with the Registrar 

     of the Company, Jamaica Central Securities Depository,

     40 Harbour Street, Kingston not less than 48 hours before 

     the time of the meeting.

2. A Corporate shareholder may (instead of appointing a proxy) 

     appoint a representative in accordance with Regulation 70 of 

     the Company’s Articles of Incorporation. A copy of Regulation  

      70 is set out on the enclosed detachable proxy form.
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Coronavirus has changed the world 

in a manner not seen since World 

War Two. Almost two years on the 

weary planet wonders if life will 

ever return to what it was before 

March 2020. 

M
odern medicine seemed to have 

done its part by providing covid 

vaccinations that work very well 

in preventing hospitalization and death. But 

the logically inexplicable phenomenon of 

covid vaccination rejection has created mass 

confusion and threatens the nascent post-pandemic 

recovery. Sadly, nowhere has seen greater ‘anti-vaxxer’ 

sentiments than Jamaica, which lags almost every country 

in the region in percent of adults vaccinated.

The impact of the covid pandemic has been especially deleterious for coun-

tries like Jamaica that are dependent on Tourism and its related industries. 

Against this backdrop, Fontana has emerged as a stronger organization, 

successfully weathering one of its most challenging periods in our 52-year 

history. Through strategic planning, careful execution and considered fore-

sight, we believe we have performed well and are pleased with our results for 

the most recent fiscal year.

Revenues for the past year were up $5.2 billion, a 14.2% increase over the 

$4.5 billion of the previous year. The past 12 months have been challenging for 

the entire country and business sector, but in every quarter Fontana’s sales 

growth outpaced that of the overall Jamaican retail sector.

The chart and table below show Fontana’s sales growth per quarter compared 

with the PIOJ growth estimate for Wholesale & Retail Trade; Repair and Instal-

lation of Machinery.

Chairman’s 

Message
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Jul - sep 20  (8.1)  20.9

oct - dec 20  (8.8)  10.3

jan - mar 21  (5.1)    4.2

apr -jun 21  13.2  25.2

Jamaica

Retail

Growth%

FONTANA

ReVENUE

Growth%

Gross profit was $1.9 billion, or 14% higher than the 

$1.7 billion recorded in the prior year, and gross margins 

moved to 37.8% from 37.7%. Operating profit grew by 

63% to $648m, as we were able to keep our operating 

expenses flat while revenues grew. As a result of 

these cost-containment measures, profit before tax 

grew by 105.2%, moving from $264 million to $541 

million.  Deferred taxation movements resulted in a net 

profit attributable to shareholders of $512 million, an 

increase of 85.3% over the $277 million earned in the 

previous year.

Cash flow has almost doubled, and cash balances 

continue to grow as we see improvements in revenues 

from all stores. Shareholder equity grew by $312.4 

million, an increase of 21% over last year, and Fontana 

has been able to make two dividend payments in the 

past year.

Net Assets increased by 10% mainly due to the ramping 

up of the inventories as we prepared for the logistic and 

supply chain challenges in foreign goods procurement. 

As goods become more and more scarce worldwide, 

shipping and other costs continue to soar. Fontana’s 

proactive and preemptive moves to increase inventory 

will put the company in a position of strength for the 

coming year. As the current retail mantra goes - who has 

stock is king!

One direct impact of covid-19 on our operations is that 

we were again forced to postpone the revamping of our 

current Point of Sale and Accounting Systems. Both 

are over a decade old, and the planned upgrade to a 

modern state-of-the-art integrated system will create 

significant improvements in both customer service and 

back-office efficiency. Originally scheduled for April 

2020, pandemic realities meant changing logistics, and 

the planned implementation for 2021 has also been 

negatively impacted by continuing Covid complications 

particularly in the travel industry.  

Overall, it was Fontana’s most successful year to date. 

We are very pleased to have achieved the $5 billion 

revenue mark for the first time and to have paid out 

$200 million in dividends to shareholders. Additionally, 

we were able to maintain our strong commitment to 

impact the communities in which we operate as well as 

communities across the island.

In closing, we would like to thank the entire Fontana 

team. Thank you for your continued commitment, 

tenacity, and focus as you effectively managed each 

challenge. The continued growth in our customer base 

is evidence of your dedication to serving – it is truly 

inspiring. We thank our customers for their unwavering 

support, constructive feedback, and confidence in 

brand Fontana. Indeed, such feedback is crucial to our 

continued success as we improve to meet your needs 

and maintain an efficient business, thank you for being a 

part of the Fontana Family.  Finally, to our shareholders, 

we thank you for your trust and support as we continue 

to effectively guide our Company through this novel 

environment.

Fontana Pharmacy: 

It’s ALL Good Inside!

Kevin O’Brien Chang,               Anne Chang,

Director | Chairman              Director | CEO

FONTANA VS JAMAICA RETAIL GROWTH 

JULY 2020 - JUNE 2021
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       FINANCIAL RESULTS

The Directors’ are pleased to present his report for the 

financial year ended June 30, 2021.                              
                                                

                                                                                      $

Profit before taxation       541,381,467

Taxation (credit)/charge         29,054,189 

Net profit for the year           512,327,278 

Earnings per share                0.41

DIVIDENDS

The Directors recommended that the interim 

dividends of 8 cents paid on June 28, 2021 be

 ratified by the shareholders in general meeting.

THE BOARD
The Directors as at June 30, 2021 were as follows:

Bobby Chang   Raymond Therrien

              Kevin O’Brien Chang  Jacqueline Sharp

             Anne Chang   Heather Goldson

In accordance with Regulation 97 of the Company’s Articles of Incorporation, the Directors 

retiring by rotation are Kevin O’Brien Chang, Jacqueline Sharp and Heather Goldson, who being 

eligible for re-election, offer themselves for re-election.

AUDITORS

CrichtonMullings & Associates, the retiring Auditors, has indicated their willingness to continue 

in office and their re-appointment will be proposed at the forthcoming Annual General Meeting.

The Directors wish to place on record their appreciation for and recognition of the dedicated 

efforts and hard work of the management and staff during the year.

By Order of the Board

Raymond Therrien, 

Executive Director / 

Chief Operating Officer

DIRECTOR’s 

Report
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Board of 

BOBBY CHANG, 

CHAIRMAN EMERITUS 

ANNE CHANG,

EXECUTIVE DIRECTOR, 
CHIEF EXECUTIVE OFFICER

KEVIN O’BRIEN CHANG, 
EXECUTIVE DIRECTOR

CHAIRMAN

Directors’ & Profile

Kevin O’Brien Chang is the 
Chairman of the Company. On 
his return home from Canada in 
1989 he oversaw the growth of 
the original Fontana location in 
Mandeville, which became the then 
largest pharmacy in Jamaica. Kevin 
also spearheaded the opening of 
Fontana Montego Bay in 1994 and 
Fontana’s transformation from a 
local to a national business.

Kevin holds a BSc in Statistics 
and an MBA from the University 
of Toronto. Before returning 
to Jamaica, he was Marketing 
Systems Manager at Mastercraft 
Group Development in Toronto 
and Ottawa Canada, where he 
transformed their customer 
marketing presentation systems. 
He has written two books on 
Jamaica – ‘Reggae Routes: the 
Story of Jamaican Music’ and 
‘Jamaica Fi Real: Beauty Vibes and 
Culture’. He has written columns 
for the Jamaica Observer and the 
Jamaica Gleaner since 1998.

Shinque (Bobby) Chang is 
the co-founder of Fontana 
Pharmacy.  He has a wealth of 
knowledge and over 50 years of 
success in Retail. After 10 years 
of operating a supermarket in 
Christiana, Bobby and his late 
wife, Angela started Fontana 
Pharmacy in November 1968 
at Manchester Shopping Centre. 
From the start they stressed 
the importance of always 
putting the customer first, 
empowering employees and 
having a personal relationship 
with key staff members. 

This approach contributed to 
Fontana’s success. Bobby 
remains a well-informed 
“éminence grise” whose calm 
counsel and past experience 
provide him with the knowledge 
to continue to guide key 
strategic decisions.

Anne Chang is the Chief 
Executive Officer and has been 
a director of the Company for the 
past 20 years. She has oversight 
of local and foreign purchasing, 
supplier relations and marketing.

Anne has also been integral in 
establishing Fontana’s social 
media footprint in Jamaica as well 
the Customer Reward Programme 
that now boasts over 120,000 
members and confirms Fontana 
as the premier Jamaican beauty 
destination for women of all ages.

Prior to joining Fontana, Anne 
was a senior executive at Bell 
Canada Inc, Canada’s largest 
telecommunications company 
for 10 years holding several key 
positions in Operator Services, 
Bell retail centres, Finance and 
Consumer Marketing. Anne holds 
an Honors Bachelor of Commerce 
degree with a major in marketing 
from McMaster University.
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JACQUELINE SHARP,  
INDEPENDENT NON-EXECUTIVE 

DIRECTOR & CHAIRMAN OF THE 

AUDIT AND COMPLIANCE AND 

COMPENSATION COMMITTEES

Jacqueline (Jackie) Sharp is a 

director of her family’s business, 

Coffee Traders Limited. She has 

over 26 years of experience in 

the financial services industry in 

Jamaica, of which 20 years were 

spent with the Scotia Group. 

Jackie has led different divisions 

at Scotia, and her final role was 

Chief Executive, where she led the 

profitable growth of the operations 

in Jamaica, with oversight of 4 other 

countries in the Caribbean. 

Jackie is also Vice-President of 

the Private Sector Organization 

of Jamaica and sits on the Board 

of Coffee Traders Limited, Clifton 

Mount Coffee Estate Limited, CAPRI, 

and Grace Kennedy Foods. Jackie 

holds a BSc. degree with honours 

in Accounting from UWI, is a CFA 

Charter Holder and has successfully 

completed the CPA examinations. 

She has also completed Executive 

Education programmes at Richard 

Ivey Business School in Canada and 

Duke University, USA.

RAYMOND THERRIEN, 
EXECUTIVE DIRECTOR, 

CHIEF OPERATING OFFICER

Raymond (Ray) Therrien is 

the Chief Operating Officer of 

the Company and has been a 

Director of Fontana Limited 

for the past 20 years. Ray 

oversees all aspects of Finance 

for the organization. His main 

responsibilities are overseeing 

the day to day operations of 

the organization with key areas 

of focus being the pharmacy 

department and logistics for 

all overseas purchasing. He 

has been instrumental in the 

expansion of the Fontana brand 

in Montego Bay, Sav La Mar, Ocho 

Rios and Kingston. Prior to joining 

Fontana, Ray held senior sales 

and marketing roles for some of 

Canada’s largest pharmaceutical 

companies including Sanofi 

Aventis and Roche. 

Mr. Therrien holds a BSc in 

Mathematics from McMaster 

University, Hamilton, Canada.

HEATHER GOLDSON, 
INDEPENDENT 

NON-EXECUTIVE DIRECTOR

Heather Goldson is the Deputy CEO of 
Supreme Ventures Services Limited, a 
subsidiary of Supreme Ventures Limited 
and the Group Chief Marketing Officer 
for the Supreme Ventures Group. Prior to 
this role, she held the position of Regional 
Marketing Director for Scotiabank’s 
English and Spanish operations across 19 
countries in the Caribbean, having held 
several leadership positions in the company 
over her 12 years with the bank. Heather led 
the transition of the Caribbean’s marketing 
tactics from Scotiabank’s Toronto head 
office to the Jamaican operations under 
her leadership. Before joining Scotiabank 
she held senior marketing positions with 
the Digicel Group as Head of Marketing for 
Jamaica and supporting roll out operations 
in St. Lucia and Barbados.

Heather currently sits on the Boards 
of McKayla Financial Service Ltd, Key 
Insurance Ltd, and Chain of Hope Jamaica 
Ltd. She has given of her time to several 
not for profit entities including the board 
of the Digicel Foundation, the Scotiabank 
Foundation, GC Foster College and has 
headed the Marketing and PR Committee 
of the Jamaica Football Foundation 
Board. Heather is currently a Director of 
the Supreme Ventures Foundation and 
operates in the capacity of Executive 
Director. Heather holds a Bachelors degree 
in Business Administration from Florida 
International University.
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Senior

RUTHLYN SHERWOOD 
STORE MANAGER
BARBICAN

LEONIE HARVEY 
STORE MANAGER

MONTEGO BAY

CAULENE ‘PAT’ FORBES 
STORE MANAGER

BARBICAN

RAEMONIA CLARKE-WILLIE 
STORE MANAGER 
SAV LA MAR

Management  Team
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GEORGIA BONNER 
HUMAN RESOURCE
MANAGER 

FAYE PLUNKETT
STORE MANAGER 

 MANDEVILLE 

ALANAH JONES 
SPECIAL PROJECTS

 MANAGER 

JUDALE SMITH
CHIEF FINANCIAL OFFICER

CAULETTE  MORNAN 
STORE MANAGER

WATERLOO
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NICOLE WATSON-CHANG
STORE MANAGER

 MANDEVILLE

JANICE KERR 
STORE MANAGER

OCHO RIOS

DAMIAN ROBINSON
INVENTORY MANAGER

DAINA DYER
BEAUTY MANAGER

ANDRE GAYLE 
IT MANAGER
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STEPHANIE SMITH
MARKETING MANAGER

DENISE DOUGLAS 
COMPANY SECRETARY

MONICA MCDOWELL 
PHARMACY MANAGER
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List of Top Ten (10)

as at June 30, 2021

Largest Shareholders
shareholder                                  units

1.    Burbank Holding Limited                                                   989,172,831

2.     Sagicor Select Fund Limited - (“Class C’ Shares”) Manufacturing & Distribution            10,028,143

3.     St. Elizabeth International Limited                                                                                                          9,230,953

4.     JCSD Trustee Services Limited A/C#76579-02                                                                              8,000,076

5.    Jacqueline Sharp/Jason Sharp                7,094,000

6.    QWI Investments Limited                 5,362,040

7.    St.Elizabeth Holdings Limited                 5,319,000

8.    Victory Island Limited                                5,319,000

9.    SJIML A/C 3119                                              5,210,875

10. Fontana Employee Share Trust                             4,676,124

shareholders of directors and connected parties

as at june 30, 2021

DIRECTOR                         SHAREHOLDINGS                    CONNECTED PARTIES                         SHAREHOLDINGS 

Raymond Therrien                    ----------  Burbank Holdings Limited                    989,172,831

Kevin O’Brien Chang                  ----------  Burbank Holdings Limited                    989,172,831
                                                                                                         Nicole Watson-Chang                                   2,201,799

Shinque (Bobby) Chang           ----------  Burbank Holdings Limited                    989,172,831

Anne Chang                                   ----------  Burbank Holdings Limited                    989,172,831

Jacqueline Sharp               7,094,000  Jason Sharpe (Joint Holder)               

Heather Goldson                2,070,000  David L. Goldson (Joint Holder)         989,172,831

shareholders of OFFICERS and connected parties

as at june 30, 2021

Denise Douglas                    25,352  Ryan  McCalla (Joint Holder)        

Judale Samuels-Smith                    504,923
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BOARD OF DIRECTORS

T
he Board of Directors 
of FONTANA LIMITED is 
responsible for the effective 

governance of the Company. 

They recognize that a sound corporate governance 

policy contributes to the creation of shareholder 

value and preserves confidence in the Company. 

Their main responsibility is to oversee the Corporate 

Affairs on behalf of the shareholders and to act as 

advisors to our management team in setting vision 

and strategy.  

As of June  30, 2021, the Board of Directors is comprised 

of 1 Chairman Emeritus, 3 Executive Directors and 2 

Independent Directors. The definitions of these directors 

are: 

•   Chairman Emeritus is a member of the board of directors 

      who is engaged in volunteer or advocacy activities in his 

      service on the board.

•   An independent director is a member of the board  of directors who does not 

engage in the day to day management but may be involved in policymaking 

and planning exercises. They do not relate nor have any pecuniary relationship 

with the company, senior management or affiliate companies. The independent 

director does not own more than 3% of the voting shares of the company.

•   An executive director is a member of the board of  directors who is heavily 

     involved in the day to day management of the company.

The Board and its Committees - 

BOARD OF DIRECTORS

Bobby Chang – Chairman Emeritus                   Raymond Therrien

Kevin O’Brien Chang - Chairman          Jacqueline Sharp

Anne Chang             Heather Goldson

Corporate

Governance
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The attendance of the Board of Directors’ and the 

Members of the Committees at meetings for the 2021

financial year is reflected in the Table below:

Travel Expense Reimbursement

All Directors will be reimbursed for reasonable travel 

expenses in connect with attendance at meetings of the 

Company’s Board of Directors and its Committees

Annual General Meetings

General meetings with shareholders are held annually and 

the meeting is structured to allow shareholders to give 

their input and have their queries answered.

Articles of Incorporation

The Company’s Articles of Incorporation was amended 

during the period under review.

The Corporate Governance Guidelines are available on 

the company’s website at www.fontanapharmacy.com 

We are pleased to advise that our board members are 

qualified, objective and committed. They possess 

certain key characteristics such as professionalism, 

integrity and strong leadership skills in their respective 

fields. The names of the directors and their qualifi-

cations are set out in the Directors’ Profile section of 

this report.  

BOARD COMMITTEES

The Audit and Compliance Committee’s main 

responsibilities are to monitor the integrity of the 

financial statements of the company; to review the 

internal financial controls; to monitor and review the 

effectiveness of the internal audit function and to 

review and monitor the external auditor’s independence, 

objectivity and effectiveness of the audit process.  The 

Audit Committee also met two (2) times during the 

financial year.

The Chairman of the Audit and Compliance Committee 

is Mrs. Jacqueline Sharp and she joined the Board on 

December 4, 2018.  

The Audit and Compliance Committee consists of 

3 directors:

Jacqueline Sharp -  Independent 
                                          Non-Executive Chairman 

Heather Goldson - Independent Non-Executive 

Director Raymond Therrien - Executive Director COO 

The Compensation Committee’s main responsibilities 

are to decide (subject to Board approval) the 

remuneration of Executive Directors; to monitor and 

review a Performance Management Scheme and to 

review the organizational structure and its salary ranges 

for all staff. 

The Chairman of the Compensation Committee is Mrs. 

Jacqueline Sharp and she joined the Board on December 

4, 2018.  

The Compensation Committee consists of 3 directors:

Jacqueline Sharp – Independent 

                                           Non-Executive Chairman 

Heather Goldson –  Independent Non-Executive 

Anne Chang -             Executive Director / CEO

ANNUAL
GENERAL
MEETING

BOARD
DIRECTORS’

MEETING

AUDIT
COMMITTEE

MEETING

COMPENSATION
COMMITTEE

MEETING

Number of meetings
for the year           1                            6                                 4                                    1

Bobby Chang              -                            -                                 -                                   -

Kevin O’Brien Chang           1                            6                                 -                                   -

Anne Chang                                  1                            6                                 -                                   1

Raymond Therrien                       1                             6                                4                                   -

Jacqueline Sharp                         1                             6                                4                                   1

Heather Goldson                          1                             6                                4                                   1
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2020 PERFORMANCE OVERVIEW

Revenue   J$5.2B             14%

PBT     J$541.4M          105%

NET Profit  J$512.3M            85%

Assets   J$3.5B             10%

Market Captialization  J$7.5B  J$6.65B in 2020

T
he year under review 2020/21 was 

historic and challenging, and one 

that the Fontana team successfully 

navigated and generated the best 

financial result in our 52-year history.

We began the year with a positive outlook, 

fueled by our commitment to remain resilient, 

adaptable and hopeful for the future.  As the 

year progressed, the impact of the worst 

global pandemic in over a century had 

deepened, especially in countries like 

Jamaica that depend on tourism 

and its related industries.  Through 

strategic planning and careful 

execution, we performed well and 

are proud of the results achieved as 

shown in our audited financial statements 

for the year ended June 30, 2021.  We are grateful to our 

exceptional, committed team, who continue to outperform 

expectations in these trying times.

Management Discussion

& Analysis
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While our rigid compliance to Covid-19 guidelines 

impacted our spend in certain areas i.e., cleaning 

and sanitization, we adjusted our spending mindset 

to capitalize on every opportunity to contain 

costs.  With the addition of the Waterloo store, 

we benefitted from economies of scale especially 

in our purchasing, marketing and advertising 

activities.

FINANCE COST AND FOREX MOVEMENTS

Finance costs decreased by $18.1 

million over last year. The net 

impact of the IFRS 16 assessment 

on the expenses was $56 million, 

which included a decline of 

$57.8 million in administrative 

expenses (rent and depreciation) 

offset by the increase in finance 

costs (lease interest expense and loss on foreign 

exchange movements) of $113.8 million.   

NET PROFIT

The profit after tax increased by 85%, moving from 

$276.5 million to $512.3 million this fiscal year.  

This resulted in an EPS of $0.41 versus $0.22  for 

the previous year.

-

1,000

2,000
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SALES ($M)

2017 2018 2019 2020 2021

REVENUES AND GROSS PROFIT

Revenues for the 

year were a record 

breaking $5.2 

billion, a 14.2% 

increase over the 

previous year.  The 

Waterloo store continues to play a major role in 

revenue generation and has taken its place among 

those at the top of the leaderboard, the perfect 

addition to the Fontana network. The three top 

stores (Fairview, Barbican and Waterloo) combined 

accounted for 70.5% of our total revenue.  

Cost of goods sold as a percentage of sales 

was stable at 62% for this financial year.  This 

was achieved by consistent efforts to maintain 

purchasing efficiencies as well as expanding our 

range of higher-margin products.  This resulted in a 

15% increase in gross profits over the prior year.  

OPERATING EXPENSES

Our implementation of strategic cost saving 

measures as a response to the pandemic 

have paid off as we have been able to keep our 

operating expenses contained at $1.3 billion, the 

same as prior year yielding an expense to sales 

ratio of 25% compared to 29% in the prior year.     

$5.2BIL 

for the 2020/21 
fiscal year were a
record-breaking

REVENUES

$
$

over last year.

FINANCE COST

$

DECREASED BY

$18.1 MIL
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by

$312.4 MILLION

21% 

SHAREHOLDER
EQUITY GREW

an increase of
21% 

NET EQUITY
GREW by

year over year

$

$

in 2020

byINCREASED

CASH AND CASH 
EQUIVALENTS

$260mIL 

EBITDA ($M)

2017 2018 2019 2020 2021

364.0
345.2

304.5

481.3

778.8

Shareholder equity grew by $312.4 million,  an 

increase of 21%.   

LIQUIDITY

Our primary source of 

liquidity in 2021 included 

funds provided by operating 

activities ($623m). Cash and 

cash equivalents increased 

by $260 million, a 16% 

increase over that of 2020.  

During the year, the company 

acquired fixed assets 

amounting to $12 million, repaid loans of $36.4 

million and paid dividends amounting to $199.9 

million.  

Net Equity grew by 21% year 

over year to $1.805 billion due 

to profits earned during the 

year.  The company has healthy 

financial ratios with debt to 

equity being 0.9 and current 

ratio being 2.6 indicating a good 

level of asset utilization.

during the year
$200 MIL

of

APPROVED

DIVIDEND

Income growth, cost containment, and operational 

efficiencies have boosted earnings resulting in the 

growth in EBITDA.

DIVIDENDS

The Board 

of Directors 

approved 

two dividend 

payments amounting to almost $200 million during 

the year, this is a 300% increase over the prior 

year.  At a special board meeting held on September 

29, 2020, a $0.08 per share dividend was declared 

and paid on November 25, 2020.  This was the final 

dividend for year ended June 30, 2020.  At another 

special board meeting held on May 27, 2021, an 

interim dividend of $0.08 per share was declared 

with a payment date of June 28, 2021.

FINANCIAL POSITION

Net Assets increased by 10% 

mainly due to the growth in 

inventories to hedge against 

expected supply chain challenges, 

deposits on the new POS system 

and solar project for the Waterloo 

store as well as cash balances.  

2017 2018 2019 2020 2021

TOTAL ASSETS VS. TOTAL LIABILITIES ($M)

TOTAL ASSETS TOTAL LIABILITIES

1,403

586

1,682
1,910

3,149
3,471

618 643

1656 1665
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Outlook
The past year taught us many things, we 

embraced the challenges and came through 

a stronger and more resilient FONTANA!

As we approach the next financial year, we will 

continue to do what we do best: 

be accessible to our customers while 

providing the best products and services 

in a warm friendly environment.

In parallel, we will focus on our 

4 STRATEGIC PILLARS:

• Staff Retention, Training 
    and Development

• Operational Efficiencies

• Cost Containment

• Growth

EQUITY GROWTH ($M)

200
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2017 2018 2019 2020 2021
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Five-year

Financial  Review

                       

2017 2018 2019 2020 2021

2017 2018 2019 2020 2021

Revenue 3,145,274,038 3,417,735,335     3,701,807,336      

change over prior year 16% 9% 8%

COGS 1,927,476,041 2,128,727,301     2,378,174,172      

% of Revenue 61% 62% 64%

Gross Profit 1,217,797,997 1,289,008,034     1,323,633,164      

change over prior year 22% 6% 3%

Operating Expenses 845,622,593 994,734,526        1,078,688,814      

change over prior year 21% 18% 8%

Other Income 37,580,664 33,277,734          33,649,787          

change over prior year 25% -11% 1%

Finance Costs 88,211,244 24,488,001          8,329,088             

change over prior year -6% -72% -66%

PBT 321,544,824 303,063,241        270,265,049         

change over prior year 36% -6% -11%

Taxation 59,659,811 55,756,882          (36,361,122)         

Net Profit 261,885,013 247,306,359        306,626,171         

change over prior year 34% -6% 24%

Ratios
EPS ($) 17.46 0.22                      0.26                                           

NP Margin (%) 8.3% 7.2% 8.3%

GP Margin (%) 39% 38% 36%

4,509,856,155

22%

2,811,452,015

62%

1,698,404,140

28%

1,300,818,115

21%

51,650,408 

53%

185,344,733

2125%

263,891,700

-2%

(12,616,396) 

276,508,096

-9.8%

0.22 

6.1%

38%

                     

5,151,940,367

14%

3,203,802,006

62%

1,948,138,361

15%

1,299,711,626

0%

60,180,286 

17%

167,225,554

-10%

541,381,467

105%

29,054,189 

512,327,278

85.3%

0.41 

9.9%

38%

Non-Current Assets 503,302,993 743,107,063 867,817,626  

change over prior year 42% 48% 17%

Current Assets 900,006,770 939,084,943 1,041,914,031  

change over prior year 34% 4% 11%

Total Assets  1,403,309,763 1,682,192,006 1,909,731,657  

change over prior year 36% 20% 14%

Non-Current Liabilities 147,238,969 136,199,964 12,132,212  

change over prior year -18% -7% -91%

Current Liabilities 438,903,511 481,518,400 631,324,998 

change over prior year -4% 10% 31%

Total Liabilities 586,142,480 617,718,364 643,457,210  

change over prior year -8% 5% 4%

Equity 817,167,283 1,064,473,642 1,266,274,447  

change over prior year 109% 30% 19%

Ratios
Current Ratio 2.1 2.0 1.7 

Return on Asset 18.7 14.7 16.1 

Debt to Equity 0.7 0.6 0.5 

Inventory Turns Ratio 3.8 3.7 4.1 

1,789,147,596

106%

1,359,635,168

30%

3,148,782,764

65%

1,013,762,537

8256%

642,212,677 

2%

1,655,975,214

157%

1,492,807,550

18%

2.1 

8.8 

1.1 

4.6 

1,629,551,294

-9%

1,840,986,049

35%

3,470,537,343

10%

954,097,541

-6%

711,204,946 

11%

1,665,302,487

1%

1,805,234,856

21%

2.6 

14.8 

0.9 

4.3 

INCOME STATEMENT HIGHLIGHTS (J$)

FINANCIAL POSITION HIGHLIGHTS (J$)
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A
t Fontana nation-building, especially 

through our youth, has always 

been our focus. We aim to use our 

platform to support and collaborate 

with many stakeholders to make 

an impact on Jamaica. 

We are committed to our fundamental 

principles: service, respect, family, and 

community which have been imbued by our 

founders Bobby and Angela Chang.

Our Corporate Social Responsibility (CSR) is vital 

to how we deliver on our purpose. In this regard, 

Fontana gives back to its communities with various 

outreach activities and sponsorships throughout the 

year. Despite the COVID-19 pandemic and the drastic 

impact it has had on planned activities and events, we were 

still able to support our various initiatives to the best of our ability.

We are happy to share some of the major activities and sponsorships 

that took place in the last 12 months.

JULY  -  SEPTEMBER 2020
For this quarter, Marketing continued with the monthly events, 

sales and additional Sponsorships listed below.

•   St. Barnabas Early Childhood Development Centre 

•   Mt. Olivet Boys Home 

•   TVJ Virtual Show Sponsorship 

•   Gospel JA Amazing Race Grand Finale  

•          Ministry of Health Social Media Competition  Sponsorship

•          Giveaway with Fontana / FINDIOUS  

Corporate Social
Responsibility
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APRIL - JUNE 2021

• Heart Foundation Partnership 

• Friendship Kindergarten Treat 

• NEHRA  - Gift Basket for the COVID Sensitizing

• Own Your Place In the Digital Space 

• Mustard Seed Community

    - Donation of Toys 

•  UniCycle School Uniform Initiative

• Fontana Food For Families - Donation Drive 

   for Save Our Boys and Girls Foundation

OCTOBER - DECEMBER 2020

• TVJ Glow Party Virtual Sponsorship

• TVJ Halloween Virtual Sponsorship 

• Lessons Alive Campaign 
   (purchased of digital tablets for children) 

• Sagicor Health Drive in partnership with Fontana 

• Junior Chamber International Kingston 

   Blood Drive

• Fontana Wishing Tree

• Donation of Youth Male Mentorship Program

• Irie FM Christmas Cheer for Frontline Workers 

• PAJ Partnership with Fontana Pharmacy

JANUARY - MARCH 2021
 

• New Year’s Treat

    - Barbican Community Donation of
      food and school items to over 
      200 recipients

• Jamaica Day Creative Competition a 

   partnership with the Ministry of Education 

• Partnership with Pure Smiles Jamaica 

• Doctor’s Health Fair

• Heart Foundation Partnership 

• Utech “Where the Love Reside Gift 

    Basket  Donation”

• Save Our Boys & Girls Foundation 
   - Donation of Toys

• Donations for St. James MOH vaccination team

• Period Poverty Drive
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FONTANA LIMITED

as at june 30, 2021
(Expressed in Jamaican dollars unless otherwise stated)

Statement of Financial Position

Page 7
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I/We       of

in the Parish of                                      being member/members of the above named 

company hereby appoint

of                or failing him/her                                       of  

     as my/our proxy to vote for me/us and on my/our behalf at the Annual General 

Meeting of the Company to be held at a Grand-A-View Restaurant and Event Place, 7 The Queens Drive, Montego Bay, 

St. James on Wednesday, January 19, 2022 at 11:00 a.m and at any adjournment thereof.

RESOLUTIONS                      FOR          AGAINST

Resolution No. 1        Adoption of Directors and Auditors Report,

                                         Financial Statement for year ended June 30, 2021  

Resolution No. 2        Election of Director retiring by rotation

   - Kevin O’Brien Chang  

Resolution No. 3        Election of Directors retiring by rotation

   - Jacqueline Sharp 

Resolution No. 4        Election of Directors retiring by rotation

   - Heather Goldson 

Resolution No. 5        Ratify interim Dividends paid on June 28, 2021 

Resolution No. 6        Remuneration of Directors  

Resolution No. 7        To appoint Auditors and to authorize the Directors to fix

                                             the remuneration of the Auditors 

 

Signed this                      day of             20

Signature

 NOTES:

1. An instrument appointing a proxy, shall, unless the contrary is stated thereon be valid as well for any adjournment of the meeting as for the    
     meeting to which it relates and need not be witnessed.

2. If the appointer is a corporation, this form must be under its common seal or under the hand of an officer or attorney duly authorized in writing.

3. In the case of joint holders, the vote of the senior will be accepted to the exclusion of the votes of others, seniority being determined by the 
     order in which the names appear on the register.

4. To be valid, this form must be received by the Registrar of the Company at the address given below not less than 48 hours before the time fixed       
     for holding the meeting or adjourned meeting.

5. The proxy form should bear stamp duty of One Hundred dollars ($100.00) which may be in the form of adhesive stamp duly cancelled by the 
     person signing the proxy form.

REGISTRAR AND TRANSFER AGENTS

Jamaica Central Securities Depository Limited

40 Harbour Street, Kingston

Form ofProxy
Manchester Shopping Centre
Mandeville, Manchester
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